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SUMMARY 


Led by the petroleum and manufacturing sectors, Ecuador's 

GDP for 1978 grew impressively by 6.8 percent, up from 

1977's level of 6.4 percent. With an allowance for normal 
economic disruptions generally caused by a change in 
governments, the GDP in 1979 could increase by a significant 

5 percent. The important petroleum sector will continue 

to expand in 1979. If fuel consumption increases, Ecuador's 
ability to export petroleum beyond the mid-1980's depends 
largely on stimulating new exploration in the near future. 
Although the Government of Ecuador (GOE) made some changes 

in May of 1978 in the Hydrocarbons Law, no new foreign oil 
firm has signed an exploration contract. Total exports 
(f.0.b. basis) for 1978 increased by 15 percent, while 

total imports (same basis) decline by 1 percent, the first 
drop since 1972. Ecuador is now the sixth largest market 

in Latin America for U.S. exports. The balance of trade 
surplus (f.0.b. basis) in 1978 equalled $295 million, a 

$215 million improvement over 1977. Despite the improved 
trade surplus, the inclination of the GOE to resort to less 
foreign borrowing caused the 1978 balance of payment surplus 
to fall to $35 million from 1977's surplus of $112 million. 
The Central Bank's net international reserves at the end 

of 1978 equalled $601 million, up $31 million from the 977 
figure. Ecuador's firm financial position, recently 
strengthened by a $520 million external debt refinancing 

loan, is dependent on whether the country's foreign borrowings 
are used for productive works with fairly short start-up 
times, and whether petroleum exploration and production increase 
enough to provide a continued inflow Ur * .reign exchange. 
Although a Central Budget deficit of $102 million is estimated 
for 1978, the GOE hopes to hold the 1979 deficit to $70 
million. Monetary policy still centers around tight money 
supply and credit in order to ease pressures on prices and the 
balance of payments. Presidential and legislative elections 
are scheduled for April 29, 1979, followed by an inauguration 
on August 10, 1979. Ecaudor's generally hospitable policies 
for the private sector and foreign investment should continue 
under either presidential candidate. Ecuador should remain 
attractive for U.S. exports and investment during the coming 
year. 


CURRENT ECONOMIC SITUATION AND TRENDS 


Economic Development 


Despite general fears earlier in the year that the economy 
would begin to slow down, Ecuador's GDP for 1978 grew by the 





impressive rate of 6.8 percent, slightly above 1977's level of 
6.4 percent. Although the July 16, 1978 presidential elections 
caused some political and economic uncertainties, economic 
confidence was restored following the announcement that 
presidential elections would be held on April 8, 1979. The 

two sectors which led the overall growth of the economy were 
petroleum (10.4 percent increase) and manufacturing (12.9 percent). 
Sectors which lagged behind the overall economic growth 
included agriculture (2.8 percent rise), commerce (5.8 percent), 
and construction (2.8 percent). The slowdown in the construction 
sector was due largely to the GOE's emphasis on holding down 
fiscal expenditures on infrastructure projects to avoid 
burdensome deficit financing and foreign borrowings (see below). 
Agriculture, the major sector with 19.4 percent of total GDP, 
grew modestly due to expansion in the subsectors of livestock, 
forestry and fishing, making up for the disappointing results 
in the crop production subsectoi1. The continuing problems in 
crop production have been admitted by high GOE officials, and 
in the coming year more attention may be placed on this 
subsector. If major disruptions in the economy do not occur 
following the scheduled changeover to civilian rule, the 1979 
GDP should grow at a 5 percent rate, once again led by 
petroleum and manufacturing. 


Petroleum Sector 


Ecaudor, the smallest producer in OPEC, began exporting major 
quantities of petroleum in 1972. Although Ecuadorean petroleum 
is relatively insignificant on the world market, it dominates 
economic activity in Ecuador, and in 1978, accounted for 

a large percentage of Ecaudor's GDP (9.7 percent), export 
earnings (well over 40 percent -- including direct and 
compensation sales of crude, and refined fuel sales), Central 
Government revenues, and total foreign investment. 


Following marketing difficulties in the early part of 1978, 
CEPE (the State Petroleum Corporation) became more flexible 
in lowering its export sales price. It also actively looked 
for new markets for short to medium term purchasing 
arrangments to replace its dwindling traditional markets, 
and found them. Because of the current tightness of the 
world oil market, most, if not all, of the existing sales 
agreements can be easily renewed if CEPE desires. 


The City Ecuatoriana Production Company (CEPCO -- a subsidiary 
of City Investing), along with CEPE, started production 

in June. By the end of 1979, CEPCO/CEPE expect to be 
producing above 7,000 barrels per day (BPD). The Texaco/CEPE 





Consortium Exploration and Improved Recovery Program for 1978 
was largely met, and the two parties are still working together. 
Secondary recovery from the existing fields and the intro- 
duction of new fields increased the Consortium's production 
level by the end of the year to almost 218,000 bpd. For the 
country as a whole in 1978, crude production averaged 202,000 
bpd., compared with 1977's level of 180,000 bpd. 


For 1979, barring force majeure, the continuation of new 
exploration and secondary recovery by Texaco/CEPE, along with 
other production, should push the country's average daily 
production to about 225,000 barrels. By late 1979, Texaco/CEPE 
may for the first time drill some very deep exploratory wells, 
perhaps resulting in large additions to the country's proven 
reserves, which for some years have stagnated around the 

1.5 billion barrel level. 


With the rapidly increasing volume of domestic fuel consumption 
(17% annual growth during 1975-1978 for a current level of 

about 77,000 bpd), spurred on by heavy GOE subsidization of 
derivatives' prices, Ecuador's continued ability to export 
petroleum beyond the mid-1980s is mainly a function of how 
rapidly the GOE is able to stimulate new exploration over the 
near term. To attract new foreign oil firms, the GOE in May 
modified the Hydrocarbons Law to set up a new operations contract 
basis whereby a firm will assume ali of the exploration risks 

and in return receive a certain percentage of any crude that it 
finds. Despite preliminary interest by a number of firms in 
coming to Ecuador, none has concluded contractual arrangements, 
due mainly to the lack of imolementing legislation. Additionally, 
any potential new firm will probably await a final resolution 

of the electoral process before signing a contract. 


The state oil refinery at Esmeraldas, although operating at 

limited capacity since its start-up in late-1977, is covering 

a larger part of Ecuador's domestic needs, and has converted 
Ecuador into an exporter of refined products, mainly fuel oil. 

For 1978 through December 15, such exports totaled $80 million, 
compared with $18 million for all of 1977. In late 1978, 

CEPE announced a planned expansion of 75,000 bpd to the refinery's 
existing 55,600 bpd capacity. 


The lengthy stalemate between the U.S. firm Northwest, which 
holds the natural gas concession in the Gulf of Guayaquil, and 
the GOE continues, as a mutually-acceptable and economically- 
feasible use of the gas has not been determined. Almost all 
exploration has been halted for some time. 


BEICIP, a French firm, in consortium with the Ecuadorean company 
Proconsult, is expected to complete by late-1979 or early-1980 
the feasibility study of the proposed mixed-enterprise petro- 
chemical complex, potentially the largest project ever undertaken 
in Ecuador. 





Balance of Trade and Payments 


Total exports for 1978 on an actual f.o.b. basis equalled $1,586 
million, up a strong 15% from 1977's level. Coffee exports for 
1978 of about $300 million, up dramatically from 1977's figure 

of $157 million, accounted for most of the overall export 
increase. The sharp rise in coffee exports represents better 
average sales prices, the deferred sale of some 1977 production, 
and greater 1978 production. Other exports which grew in 1978 
include bananas, processed cocoa, crude petroleum, refined 
petroleum products (see previous), and seafoods (raw and processed). 
Banana exports in 1978 increased significantly for the first time 
since 1975 due to slightly higher prices, new sales contracts in 
the U.S. and Europe, and greater production. The rise in the 
value of crude oil exports occurred even though a larger share 

of crude is now diverted to the Esmeraldas Refinery for domestic 
consumption and export, and in spite of the lower average export 
price per barrel of crude in 1978 compared with 1977. The recent 
OPEC decision to raise prices by a weighted average of 10% during 
1979, along with greater production, should more than offset 
increasing domestic consumption and result in a larger value of 
crude exports for 1979. Planned improvements in the inadequate 
fishing fleet and port facilities could help increase seafood 
exports in the coming years. Sugar (whose 1978 exports began 
only in September, totalling $7 million through December 15) 

and raw cocoa declined in 1978. The drop in raw cocoa exports 
may be attributed mainly to the deliberate GOE policy of 

favoring processed cocoa exports. Including both raw and pro- 
cessed exports, agricultural commodities accounted for well over 
half of the total exports in 1978. Excluding processed cocoa 

and refined petroleum exports, industrial exports in 1978 totalled 
almost $100 million, 10% over 1977's level. 


Total imports for 1978 on an actual f.o.b. basis equalled $1,291 
million, 1% below the comparable figure in 1977, representing 

the first decline in imports since 1972. This marked deceleration 
from 1977's 25% increase was due to the GOE's braking of the 

money supply growth, the GOE's greater restraint in new external 
borrowings and in fiscal expenditures, tighter curbs placed on 

the importation of motor vehicles during the first half of 

1978, the low growth of certain sectors (especially construction 
and commerce), and the possible overstocking of goods during 

1977. 


The United States, one of the few countries Ecuador enjoys 

a sizeable trade surplus with,° is Ecuador's major trading 
partner in both directions. Through June 1978, Ecuador 
exported goods worth $350 million to the United States (down 
1 percent from the comparable 1977 period), while the United 
States exported items to Ecuador valued at $308 million (up 

a steep 32 percent over the comparable 1977 period). Ecuador 


now ranks as the sixth-largest market in Latin America for 
U.S. exports. 





Since the start of major petroleum exports in 1972, Ecuador has 
had a balance of trade surplus (on an actual f.o.b. basis for 
both exports and imports) every year. For 1978, the balance of 
trade surplus expanded to a level of $295 million, well above 
the $80 million surplus in 1977. 


Historically, Ecuador attains a net outflow in its current 
account balance, while achieving a net inflow in its capital 
account. For 1978, this norm held true, as the current account 
deficit equalled $178 million, an improvement over 1977's 

$312 million deficit. The overall inflow of capital in 1978, 
although less than in 1977 due to a GOE inclination to resort 
to less foreign borrowing, more than offset the current account 
deficit to result in a balance of payments surplus of about 

$35 million. One improvement for the capital account in 1978 
was the inflow of capital for direct foreign investment, in 
contrast with 1977's outflow (due to Gulf Oil's departure). 

At the end of 1978, net international reserves held by the 
Central Bank totalled $601 million (equal to over 5 months 
of imports), up $31 million from the end of 1977. 


In 1977, Ecuador had an exceptionally low (in Latin America) 
debt service ratio (servicing on public external debt as a 
percentage of annual export earnings from merchandise and 
non-factor services) of 12 percent, which gave Ecuador an 
ample margin to borrow abroad for infrastructure projects to 
further fuel the economy. At the end of 1977,Ecuador had 

a modest external public debt of above $1 billion(most of 
which was long term). During 1978, it contracted a lesser 
amount of new foreign loans than it did during 1977, which 
resulted in a total country external indebtness (private and 
public) of $1,666 million at the end of 1978. The debt service 
ratio for 1978 is estimated to stand at 19.5 percent, which 
is still of manageable proportions. The above external debt 
analysis is based on official figures, although some questions 
exist as to the extent such figures reflect foreign borrowings 
for military arms purchases. 


In any case, the country's short-term financial position remains 
strong. One factor significantly improving Ecuador's external 
debt servicing position is the recent agreement between the 
GOE and Citibank/Bank of America for a $520 million syndicated 
loan to refinance a large proportion of the total external 
public debt at longer maturities and at lower interest rates. 
The loan is for 10 years, with 3.5 years of grace, at an © 
interest rate of 7/8s over LIBOR during the grace period and 

1 percent over LIBOR during the remainder of the loan. Over 
the long run, Ecuador's financial soundness depends on whether 
the country uses it foreign borrowings for productive works 
with relatively short start-up times, and whether petroleum 
exploration and production can repay foreign loans. 





Fiscal Performance 


For several years, the GOE has made use of deficit financing. 
Ecuador's fiscal performance is complex due to the large number 
of autonomous agencies; the widespread use of earmarked funds 
for the financing of agencies both within and outside the 
Central Government Budget; the proliferation of national funds, 
state enterprises, and related institutions which, although under 
the control of various ministries, do not appear in the Central 
Budget; and the large number of special accounts separate from 
the budgets maintained by the various ministries. Such a 
complicated system makes fiscal control by the GOE authorities 
difficult. 


The Central Government revenues and expanditures listed in the 
table of key economic indicators include the Central Budget, 

the National Development Fund (FONADE) and the National 
Participation Fund (FONAPAR). Generally the Budget serves to 
cover current administration expenses, while FONADE and FONAPAR 
channel capital resources to the rest of the public sector. 
Complete data for 1978 on Central Government revenues and 
expenditures are not yet available, but Finance Minister Juan. 
Reyna recently announced that the 1978 Budget deficit equalled 
$102 million, and other sources estimate total 1978 Budget 
expenditures at $1,044 million. In 1978, the GOE was evidently 
able to increase the amount of revenues collected from existing 
taxes. The GOE tendency to avoid massive new foreign indebtness 
in 1978 and to restrain fiscal expenditures cut the Budget 
deficit to a manageable level, while at the same time delaying 
public infrastructure projects. For 1979, the GOE projects 
Budget expenditures of $1,036 million with a $70 million deficit. 
Generally, however, actual deficits are higher than the 
projected objective. 


Monetary Policy 


The GOE monetary authorities may be described as activists. 
Since 1977, they have limited the rate of growth of the money 
supply, and of certain credit flows, in order to ease pressures 
on prices and the balance of payments. At the same time, they 
have attempted to direct resources selectively to priority 
activities and to avoid curtailing the overall levels of 
production, consumption and savings. In February and August 

of 1978, commercial banks reserve requirements on various 
monetary deposits were reduced, easing liquidity restraints. 
Counteracting these actions, however, the monetary authorities 
decided in September to enforce an old law which required 
public institutions to place their deposits in the Central Bank 





rather than in private banks. Despite some initial opposition, 
private banks have adapted to the measure. The enforcement of 
this law also gives the Central Bank increased participation 
in domestic credit allocation. The money supply in 1978 
through November grew by 11.8% over the previous 12-month 
period, compared with 1977's growth of 22%. Central Bank 
credit through December 22 increased by 13.4% over the 
previous 12-month period, compared with 1977's 18% growth. 

A significant portion of the outstanding Central Bank credit 
is to La Previsora, a private bank which has been under 
semi-liquidation since June of 1977. For 1979, monetary 
authorities are likely to continue to hold down the expansion 
of money supply and credit in such a manner as to dampen 
inflation. They are also likely to maintain the policy of 
channeling greater credit resources to regions outside of the 
major metropolitan areas of Quito and Guayaquil. 


Besides monetary controls, other GOE policies to hold down 
inflation include restraints on wage increases, along with 
price controls and subsidies of a number of key staples. The 
success of the GOE policies is reflected by 1978's inflation 
rate of 10.7%, well under 1977's 12.3% level, comparing very 
favorably with that of most other Latin American countries. 
For the future, the GOE and the Central Bank hope to reduce 


inflation even further by increasing agricultural crop 
production. 


Since the last devaluation in 1970, the official rate of 
exchange has remained at 25 sucres for 1 dollar. The sucre, 
classified by the IMF as a hard currency, is one of the 
strongest in Latin America. Ecuador has had a dual exchange 
market since November 1971. About two-thirds of all 
international financial transactions, mainly in trade, are 
covered by the official exchange market. A legal free market 
handles transactions for invisibles and capital movements. 
Free-market monetary exchange in either direction remains 
unrestricted, unlike many Latin American nations. In the 
past, the Central Bank has generally intervened in the free 
market to bolster the sucre if the exchange rate to buy l 

U.S. dollar rose above 28 sucres; after the July 16 elections, 
the rate approached 28 sucres as some political uncertainty 
may have helped induce a capital flight of up to $30 million. 
The later return of most of this capital, combined with the 
Central Bank sales of appreciable quantities of dollars on 
the free market, forced the rate down to about 26.5. Pre- 
sumably the Central Bank stands ready if necessary to intervene 
again. 





Income Distribution, Wages and Employment 


Like many developing nations, Ecuador's income distribution 
remains highly skewed, as admitted by Minister Reyna during 

a recent speech. Over the past three years, rises in the cost 

of living have outpaced wage increases in the public and private 
sectors. The general minimum wage level, last raised in 

January 1976, is about $60/month. Such mandatory fringe benefits 
as social security, profit-sharing, and end-of-year bonuses 

raise the real wage rate to about 60% more than the nominal rate. 
Labor union members account for only about 10% of a total labor 
force of approximately 2.4 million. Hard figures on unemployment 
and underemployment are not readily available, but presumably 
both are high. 


Andean Pact 


Ecuador's membership in the Andean Pact could allow firms which 
locate in Ecuador to increase their potential market. Under 
Pact rules,a foreign firm may remit profits each year in an 
amount up to 20 percent of the original investment. Pact 
sectoral development programs in metalworking, motor vehicles, 
and petrochemicals are now in the development stage. In 
December, the GOE contracted with Volkswagen for the establish- 
ment of a light-passenger vehicle assembly/manufacturing plant. 
Discussions are now underway between the GOE and General Motors 
for a truck assembly/manufacturing plant. 


Infrastructure Opportunities 


A large number of infrastructure projects are in the planning 
stage (see Quito A-08 of February 18, 1978), including roads, 
dams, a steel mill, airports, electricity-generating projects 
and the previously mentioned truck, car refinery and petro- 
chemical complexes. 


Apparently the lame duck status of the military regime will tend 
to postpone further development of most public projects not 
already underway until a new civilian administration can assume 
power. Presumably a civilian regime will need some time to set 
its priorities before implementing many projects, but once 

ready, infrastructure projects could be stimulated. The National 
Planning Board is now preparing a five-year plan to set investment 
priorities for the period 1980-1984. 


IMPLICATIONS FOR THE UNITED STATES 


Political Changes 


Presidential elections were held on July 16, 1978, in preparation 
for the military to turn the Government over to civilians. Jaime 
Roldos, the candidate of the Concentration of Popular Forces 

party, obtained a plurality, not the absolute majority needed, with 





second place won by Sixto Duran-Ballen of the National 
Constitutionalist Front. A run-off between the two candidates, 
along with legislative elections, is scheduled for April 29, 
1979, followed by the inauguaration of a new civilian regime 
on August 10, 1979. Both presidential candidates appear to 

be favorably disposed toward the private sector and foreign 
investment. 


U.S. Trade 


The GOE is becoming more concerned about its large trade 
deficit with Europe and Japan. Enjoying a surplus in trade 
with the United States, the GOE is making no effort to restrain 
the dominant role played by the United States in Ecuador's 
imports and exports. 


Ecuador should continue to be one of the fastest-growing 

markets in the Western Hemisphere for U.S. goods for several 
years to come. American products are prized in the local market 
for their quality, durability, rapid delivery, good follow-up 
servicing, and easy accessibility to spare parts. Opportunities 
are ample for U.S. sales of materials, equipment and consulting/ 
supervising services. Some of the best prospects for incremental 
sales of U.S. goods include machinery and equipment for 
agriculture, business (including computers), metalworking, food 
processing and packaging, and construction and materials handling 
(see Quito 7287 of October 17, 1978). Competition from 

European and Japanese suppliers remains high, however, and 

U.S. firms will have to be prepared to meet it, either by 
improving on the prized traits mentioned above or by offering 
attractive price and financing terms. In September 1979, a 

large international trade fair in Guayaquil will include a U.S. 
pavilion for those U.S. firms interested in participating. 


U.S. Investment 


U.S. firms should continue to find it worthwhile to explore the 
favorable investment opportunities in Ecuador. At the end 

of 1976, U.S. firms accounted for 68.5% of the $723.4 million 
of direct foreign investment in Ecuador. The GOE welcomes 
foreign private investment in all but a few sectors of the 
economy. In recent years the GOE has effected substantial 
measures to attract more foreign investment and to simplify 
investment procedures. Special incentives are available for 
those firms which decide to locate outside of the Quito and 
Guayaquil regions. A more detailed analysis of the investment 
climate may be found in Quito A-04 of January 20, 1978. 





Regional Marketing Managers 


Commercial and economic information on most trading part- Area 


ners of the United States is available from the U.S. Depart- 


ment of Commerce. 


A Regional Marketing Manager is responsible for the areas 
listed below. Assistance or information about marketing in 
these countries may be obtained by dialing these key people 
directly: 202-377 plus the given extension. 


Area 


Africa 


(except Algeria, Egypt, Libya, Morocco and 
Tunisia—see Near East Listing below) 


Canada 
Eastern Europe 


Europe 
France and Benelux Countries 
Germany and Austria 
Italy, Greece and Turkey 
Nordic Countries 


Far East 


Extension 


East Asia, Taiwan, Australia, and 


New Zealand 


Latin America 
Extension 


Southeast Asia and Sub continent 
Japan, Korea and Hong Kong 


Andean and Caribbean countries 


Brazil and River Plate countries 


Near East 


Mexico and Central America countries 


Egypt, Iran and Israel 

Algeria, Libya, Morocco and Tunisia 

Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yeman, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 


USSR 


Spain, Portugal, Switzerland and Yugoslavia 


United Kingdom 


People’s Republic of China 


Commerce District Offices 


Albuquerque, 87102, 505 Marquette 
Ave. NW., Rm. 1015 (505) 766-2386. 
Anchorage, 99513, P.O. Box 32, 
701 C St. (907) 271-5041. 

Atlanta, 30309, Suite 600, 1365 
Peachtree St., NE. (404) 881-7000. 
Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, Suite 200-201, 
908 S. 20th St. (205) 254-1331. 
Boston, 02116, 10th Floor, 441 
Stuart St. (617) 223-2312. 

Buffalo, 14202, 1312 Federal Bldg., 
111 W. Huron St. (716) 846-4191. 
Charleston, W. Va., 25301, 3000 New 
Federal Office Bldg., 500 Quarrier 
St. (304) 343-6181, Ext. 375. 
Cheyenne, 82001, 6022 O’Mahoney 
Federal Center, 2120 Capitol Ave. 
(307) 778-2220, Ext. 2151. 

Chicago, 60603, Room 1406, Mid- 
Continental Plaza Bldg., 55 E. Mon- 
roe St. (312) 353-4450. 

Cincinnati, 45202, 10504 Fed. Bldg., 
550 Main St. (513) 684-2944, 
Cleveland, 44114, Room 600, 666 
Euclid Ave. (216) 522-4750. 
Columbia, S.C., 29204, Forest Center, 
2611 Forest Dr. (803) 765-5354. 
Dallas, 75242, Room 7AS5, 1100 
Commerce St. (214) 749-1515. 
Denver, 80202, Room 165, New Cus- 
tom House, 19th and Stout Sts. (303) 
837-3246. 


Des Moines, 50309, 817 Federal 
Bldg., 210 Walnut St. (S15) 284-4222. 
Detroit, 48226, 445 Federal Bldg., 
231 W. Lafayette (313) 226-3650. 
Greensboro, N.C., 27402, 203 Fed- 
eral Bldg., W. Market St., P.O. Box 
1950. (919) 378-5345. 

Hartford, 06103, Room 610-B, Fed. 
Bldg., 450 Main St. (203) 244-3530. 
Honolulu, 96850, 4106 Federal Bldg., 
300 Ala Moana Blvd., P.O. Box 
50026 (808) 546-8694. 

Houston, 77002, 2625 Federal Bldg., 
515 Rusk Ave. (713) 226-4231. 
Indianapolis, 46204, 357 U.S. Court- 
House & Federal Office Bldg., 46 E. 
Ohio St. (317) 269-6214. 

Los Angeles, 90049, Rm. 800, 11777 
San Vicente Blvd. (213) 824-7591. 
Memphis, 38103, Room 710, 147 
Jefferson Ave. (901) 521-3213. 
Miami, 33130, Rm. 821, City Na- 
tional Bank Bldg., 25 W. Flagler St. 
(305) 350-5267. 

Milwaukee, 53202, 605 Federal Of- 
fice Bldg., 517 E. Wisconsin Ave. 
(414) 291-3473. 

Minneapolis, 55401, 218 Federal 
Bldg., 110 S. 4th St. (612) 725-2133. 
New Orleans, 70130, Room 432, In- 
ternational Trade Mart, 2 Canal St. 
(504) 589-6546. 

New York, 10007, 37th Floor, Fed- 
eral Office Bldg., 26 Federal Plaza, 
Foley Sq. (212) 264-0634. 


Newark, 07102, Gateway Bldg. (4th 
floor) Market St. & Penn Plaza 
(201) 645-6214. 


Omaha, 68102. 1815 Capitol Ave., 
Suite 703A (402) 221-3665. 


Philadelphia, 19106, 9448 Federal 
Bldg., 600 Arch St. (215) 597-2850. 


Phoenix, 85073, 2950 Valley Bank 
Center, 201 N. Central Ave. (602) 
261-3285. 

Pittsburgh, 15222, 2002 Fed. Bldg.., 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Room 618, 
1220 S.W. 3rd Ave. (503) 221-3001. 


Reno, Nev., 89503, 777 W. 2nd St., 
Room 120. (702) 784-5203. 


Richmond, 23240, 8010 Federal Bldg., 
400 N. &th St. (804) 782-2246. 


St. Louis, 63105, 120 S. Central Ave. 
(314) 425-3302. 


Salt Lake City, 84138, 1203 Federal 
Bldg., 125 S. State St. (801) 524-5116. 


San Francisco, 94102, Federal Bldg., 
Box 36013, 450 Golden Gate Ave., 
(415) 556-5860. 


San Juan, P.R., 00918, Room 659, 
Federal Bldg., Chardon Ave. (809) 
753-4555. 


Savannah, 31402, 222 U.S. Court- 
house, P.O. Box 9746, 125-29 Bull 
St. (912) 232-4321, Ext. 204. 


Seattle, 98109, 706 Lake Union 
Bldg., 1700 Westlake Ave. North (206) 
442-5615. 
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